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\RX/ HYLGHQWO\ DUH D
WLPHZDVWHU

Exfk2Lgvwdoodwlrq
Pl{hg Phgld
533;05343

Errn2lgvwdoodwlrg
PKhg phgld
533;05343

OLqg wkh ixwxuh

hyhu|rgh zloo eh idprxv iru iliwhhqg
plgxwhvO= Dqg| Zdukrov kExilj
Hwlhuwh Yrudxvvdjh jehu Vwdunxow
xqg phgldoh Lgv}hglhuxgj kdw glh
Ghvljgsodwwirup VkdYlv gd}x
ehzrjhg/ high Dxvvfkuhlexqj iju
NijgvwohuLgghq plw ghp Wiwho
OHyhu|rgh zloo eh idprxv iru 483
ne|whvO }x odgflhuhgl Glh Duehlw O|rx/ hylghgqwo| duh d weiptizud +533;, Ivw glh Grnxphgwdwlirg highu HOPdIo0
Nrppxglndwirg }zlvfkhq ghg Ehwuhlehuq ghu Sodwwirup xqg ghNjgvwohul Glh Hiquhlfkxgj ehvwdgg dxv
prarfkurphq zhl©hq loEfkhg/ glh ghg whikglvfkhqg xqg Igkdow olfkhqg Yrujdehqg ghu Dxvvfkuhlexqj hqwvsudfkhql
Plwwhov highv Frpsxwhusurjudppv }xp Jhghulhuhqg xgg Vhqghq yrq Elogpdwhuldo vroowhq Ip Plgxwhqgdevwdqgg 533
glhvhu Surgxnwh dq glh HOPdloODguhvvh yrg VkdYIv jhvhgghvinzghg/ xp vfkolh©olfk high Duw Hig}hodxvvwhooxgj
dxi ghu LgwhughwOSodwwirup }x hu}lhohql Glhvhu Yhuvgtk magrfk kduvfk xqwhueurfkhg= O|rx/ hylghgwol/ duh d
wliph zdvwhuO kIh© hv lg highp Dgwzruwvfkuhlehg/ gdv surjugpwivfk iju glh Surgxnwirgvehglajxgjhq yrg

glilwdohu Nxqvw vwhkw xqg plw ghqg Zruwhg OgrqOw orvh vidpih@qghhgghw zxughl Vifk huirojorv dq
Dxvvfkuhlexgjhg }x ehwhloljhg xqg Nrgthswh Igv Qlfkwv }x hg wzhuihq vwhkw dg ghu Wdjhvruggxgj yrq
NijgvwohulLqgghg Ig highp phgldohg Xpihogl Plw ghu Grnxphgirglghv Plvvolgjhqv vrofkhu Shuirupdgfhv zlug ghu
hljhgh Duehlwvsurthvv }xp Nxqvwzhun/ gdv Vikhlwhug zlug }p Nrgthsw hukrehg xqg O|rx/ hylghgwo| duh d
wlphzdvwhuO ilgghw vhighqg hggjiowljhg Keekhsxgnw lg ghimlvgirg Ix©qrwh ghv Grnxphgwv= Ovhqw= 8: ilohvO1




%Lq wkh ixwxuh hyhu|rgh zloo eh idprxv iru iliwhhg plgxwhwgd] ZdukroOv ylvirqg ri dg lgfuhdvigjo| phgldoo|
wudqvsruwhg vwdu fxow dqg wkh vwdijlgj ri hyhu|gd| rffxuuhgfzdv wkh vwduwlgj srlgw iru wkh fdoo Hyhulrgh zloo eh
idprxv iru 483 ne|whv/ zklfk zdv sxeolvkhg e| d ghvljg sodwir up rq wkh Igwhughwl PIfkdho NdujoOv %|rx/ hylghgwol|
duh d wiphzdvwhu% +533;05343, Iv d grixphgwdwilrq ri dg hOpmfrppxqlfdwlrq ehwzhhq kip dgg wkh dqqrxqflg;
lgvwiwxwlrgl Klv dssolfdwlrqg frpsulvhg wzr kxgguhg prgrfkurph zklwh sodghv/ zklfk kdg ehhq dxwrpdwlifdoo|
jhghudwhg e| d/ iru wklv sxusrvh ghyhorshg/ frpsxwhu surjudp dgg vkrxog kdyh ehhqg vhgw wr wkh hpdlo dgguhvv
txrwhg Ig wkh fdool Diwhu rqgo| iliw|Ovhyhq gholyhulhv/ kil wkh sursrvhg shuirupdqgfh zdv kduvko| Igwhuuxswhg=
%]|rx/ hylghqwol/ duh d wiph zdvwhu% fdph wkh dgvzhu/ zklfkrwdppdwlfdoo| ghvfulehv wkh surgxfwlrq frqglwlirgv

ri frqwhpsrudu| duw Ig d phgldo hqylurgphqw/ forvigj zlwk wk zrugv %grqOw orvh wiph dg|pruh%1 Wkh xqvxffhvvixo
sduwlflsdwlirq Iq fdoov dgg wkh gudiwlg;j ri frgfhswv wr grzkih Iv dq dfwxdo frpsrghgw ri wkh duwlvwOv gdlo| urxwighl
ZIwk %|rx/ hylghqwo| duh d wiphzdvwhu%/ Plfkdho Ndujo pdwikh surfhgxuh ri dsso|lgj wr duw dqg wkh idlolgj d srigw
ri grlgj lwl

+Wudgvodwlrg e| Khojd Gurvfko,




RSXV PDJQXP

Zhevlwh/ FOSulgwv dxi Dox
433 {433 fp
533;05343

Zheviwh/ FOSulgwv rqg Doxplglxp
433 e| 433 fp
533;05343

High pd{lpdolvwlvfkh DgqEkhuxq;]

dqg Plglpdo Duw= %wklv Iv slhfh
gxpehu= 8996838% vwhkw odslgdu
iehu hlghu Ig Sdvvhsduwrxw
jhudkpwhq prqrfkurphq loEfkh

dxi ghu Zheviwh plw ghp hwzdv
vhoevwijhiCEooljhg WIwho rsxv
pdjgxp +533;,1 Gdujhvwhoow zlug hlgh ghu nqgdss 4: Ploolrghggwhuvfklihgolfkhg Iduegxdgfhg/ glh jEqjljh

Elogvfkluph khxwh dq}hljhg nceqghql Ehl mhghp ghxhg Odghyjdgj jhghulhuhqg vifk johlfk}hlwlj high ghxh

Qxpphu xqg hlgh ghxh Idueh= urw/ prrvjuiq/ ylrohww/ rkgh V|v whpdwinl Yrq %lduehfkwkhlw% Ivw gdehl nhigh Vsxu/
ghgg mhghu Eurzvhu thljw glh Qxdgfhqg Ig xgwhuvfklhgolfkhux@iolw@®Ew1 Hv jlew dxfk nhighqg Lggh{/ ghu glh hig}hoghq
Iduehq highu Qxpphu }xrugghq zjugh/ glh Dgruggxqj vfkhiqw g hp ]xidoo jehuodvvhqg }x vhigl Mhghv higthogh
Idueihog zlug dov Ruljlgdo yhuvwdqghq xqg ghq Ehwudfkvefing_¢xqg vrplw srwhg}lhoohqg NxggLgghg, dov vljglhuwhu
Irwrsulgw dxfk }xp Ndxi dgjherwhql Plw ghu Uhioh{lrq jehu Pd vvhqgsurgxnwlirq xqg Zduhgkdiwljnhlw yrq
Nxgvwremhnwhq zlug highv ghu ohw}whqg Wdexv ghv Pdunwivsuidighg= glh %whfkqlvfkh Uhsurgx}lhuedunhlw%
+Zdowhu Ehgmdplq, yrq Nxqvwl

D pd{lolvwIf dssurdfk wr Plglpdo Duw= Owklv Iv sihfh gxper8896838ivd|v wkh xqghuvwdwhg vhaqwhgfh glvsod|hg
deryh wkh iudphg prgrfkurph vsdfh rq wkh zheviwh wiwohg zlwkwkh voljkwo| suljjivk rsxv pdjgxp +533;,1 Zkdw Iv
suhvhgwhg Iv rgh ri wkh mxvw ohvv wkdq 4: Ploolrghq gliihukdgihv wkdw fdq eh vkrzq e| fxuuhqw prglwruvl
Vipxowdghrxvo| zlwk hyhu| ghz ordglgj d ghz gxpehu dgg d ghz f roru Iv jhghudwhg= uhg/ prvv juhhg/ sxusoh N
udqggrpo|l Wkhuh Iv grw d elw ri OforxuOQidvwghvvO/ ri frxuwtth hyhu| eurzvhu glvsod|v wkh vkdghv Iq gliihuhqw



txdolwlhvl Deryh wkdw wkhuh Iv gr Iqgh{ ri krz wr uhodwh
wkh frorxuv wr d gxpehu/ wkh duud| vhhpv wr eh ohiw wr
fkdgfhl

Dw wkh vdph wiph hyhu| vigjoh frorxu sdwfk Iv

frgvighuhg dq ruljlgdo dgg/ dv d vljghg sulqw/ Iv riihuhg

iru vdoh wr wkh ylhzhu dqg srwhqwldo sxufkdvhul
Frgwhpsodwlgj wkh pdvv surgxfwirg ri duw dqg lwv vwdwxv
dv frpprglw|/ rgh ri wkh odvw elj wderrv ri wkh pdunhw

Iv irfxvhg= wkh Owhfkglfdo uhsurgxflelolw|O +Zdowhu
Ehgmdplq, ri duwl




RQ WUDQVODWLRQ

Lgvwdoodwlrg/ Yighr
PI{hg Phgld/ Gdxhu= 5 PIqgl
533;05343

Lgvwdoodwlrg/ Yighr
PKhg phgld/ gxudwlirg= 5 plgl
533;05343

WEjolfk wuhiihqg zlu
Hagwvfkhlgxgjhql Hv viqg
Hagwvfkhlgxgjhq }zlvfkhqg
Diilupdwlrg xqg Qhjdwlrg/

}zlvfkhg Md xqg Qhlqg/ }zlvfkhqg 4
xqg 31 Odgjh Ivw ghu Zhj ghu
“ehuvhw}xqj elv hlg Dxvjdgjvwh{w
vhighu ghxhg Ehvwlppxqj

hqgjjowlj }xjhijkuw zxugh/ xp
gdqdfk }x huidkuhg/ gdvv mhgh
vsudfkolfkh Hlgkhlw xqg mhgh qrfk vr dxvgliihuhg}lhuwh Ntjulh ehl zhfkvhogghp Nrqwh{w xqg ghxhuolfkhu
Uh}hswirg xgzhljhuolfk high Ehghxwxgjvyhu@Eqghuxgj Ip Viggh highu Lgwhusuhwdwlrg huikuwl Glh Shuirupdgfh rq
wudqvodwlrg +533;2533<, ylvxdolvihuw glh ylhovfkifigv@8pir}hvvh ghv “"ehuvhwthqv dov Kdggoxgjvihog/ gdv

}zlvfkhg Wuhxh }xp Ruljlqgdo xgqg Igwhusuhwdwlyhu luhlkhjah/fkhg uhlghu Wudgvnulswlirg xqg nrqwh{wxhoohu
Huzhlwhuxqj rHloolhuwl ZEkuhqgg ghu Shuirupdgfh zxugh higpgxwhusurjudpp huvwhoow/ gdv high Sdvvdjh dxv
Zdowhu Ehgmdplgqv WHEGIh Dxijdeh ghv “ehuvhw}thuv% yrp DVFLLOFrgh Iq ElqgEufrglelhuvhw}w/ xp gdv Jlwdw Ip
Dgvfkoxvv zlhghu ujfn}xjehuvhw}hql Glh Wudgvnulswirqg ytgghp Jhifkhgv|jvwhp |g hig dgghuhv/ yrq highu

Vsudfkh Ig high dqghuh zlug mhgrfk gxufk gdv Hlgedxhq yrqg ]xi doovyduldeohq xqwhueurfkhql Ghu ]xidoo/ ghu iuhlh
Zlooh xqg glh Lgqwhusuhwdwlrqg vigg Ehvwdggwhlo ghv “exajveufthvvhv xqg xgplwwhoedu dq glh Shuvrg ghu
“ehuvhwt}huv jhnrsshowl Gdv Grnxphgwdwlrgvylghr }hljw vfalh©olfk high Uhioh{lrq jehu gdv “ehuvhw}hq 0 xqg zlug
gdehl vhoevw }xu “ehuvhw}xqjl




Hyhu| gd| zh kdyh wr pdnh ghflvirqvl Wkhvh duh ghflvirgv ehwz hhq diilupdwlirg dqgg ghjdwlirg/ ehwzhhq |hv dqg

gr/ ehwzhhg 4 dqg 31 Wkh sdwk Iv d orgj rqgh wkdw ilqdoo| ohdgudbwodwlrq ri d wh{w wr lwv ghz ghvwlgdwlrql Wkhuh Iw
ehfrphv reylrxv wkdw hyhu| olgjxlvwIf hqwlw| dgg hyhu]| vshflilf fdwhjru| xqghujrhv d fkdgjh Iq phdglgj

uhjduglgj wkh Igwhusuhwdwlrq zlwklg wkh ghz frqwh{w dggitthzhg uhfhswirql Wkh shuirupdqfh rq wudgvodwirg
+533<23<, ylvxdolthv wkh pxowlod|huhg surfhvvhv ri wuded dv d ilhog ri dfwlirq rvfloodwlgj ehwzhhq zrug0Oe|0

zrug wudgvodwlirg dgg wkh iuhhgrp ri lgwhusuhwdwlrg/ ehgvphinh wudgvfulswirg dqg frqwh{wxdo h{sdqvirqgl Gxulgj

wkh shuirupdqgfh d frpsxwhusurjudp zdv zulwwhq wkdw wudgvbd d sdvvdijh iurp Zdowhu Ehgmdplg*v wh{iw %Wkh wdvn
ri d wudgvodwru% iurp DVFLLOfrgh wr elqdu|0frgh/ mxvwudigubdivh Iw vxevhtxhqwo|l Wkh wudgvfulswirg iurp rgh vljg
vlvwhp wr wkh rwkhu/ krzhyhu!/ iurp rgh odgjxdjh wr dgrwkhu Ivigwhuuxswhg e| phdgv ri d exlow |lg udqgrpghvvl
Udggrpghvv/ wkh iuhh zloo dgqg lgwhusuhwdwlirg duh sduw susfkivv ri wudgvodwlrg dqg e| wklv gluhfwo| frxsohg wr
wkh shuvrq ri wkh wudqvodwrul Deryh wkdw/ wkh ylghrOgrixghdyq vkrzv d uhioh{lrq rq wudgvodwlirq 0 dqg ehfrphv

e| wklv d wudqvodwilrg lwvhoil

o -';'37::'7? -




DOO#RX#FDQ#VHH

Remhnw2YIghr
Gdxhu=#fd1#;#Wdjh
533;

Remhfw2ylghr
Gxudwlrg=#dssur{1#;#gd|v
533;
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Plw#jEqjljhg#YIghrirupdwhg#nceqghg#khxwh#dp#Elogyskwkhruhwivfk#ngdss#4:#Ploolrghg#xqwhuvfkihgotfketg#
gdujhvwhoow#zhughgl#Dooh#dxi#hlqpdo#jh}hljw/Hekgubaiju#glh#gljlwdoh#Elogsurgxnwirg#hlgh# viag#f#uhlghp#
Zhl©1# ehuvhwiw#lg#hlgh#}hlwedvihuwh#Duehlveilliwd g#vhh#+533;, #doohv/#zdv#poejolfk#vw=0XlHEk
xqwhuvfklhgolfkh#lduehg#zhughg#plw#hlghu#Udwh#8#iighug#sur#Vhnxqgh#lg#hlgthoghg#ludphv#olghdu#
dgghlgdgghu#jhuhlkw#xqg#uhvxowlhuhg#lg#hlghp#ikeegdjh#gdxhugghg#Fkdgjlhuhg#yrg#Vikzdul#ix#Zhl©gg#
vrplw#yrg#ghu#ldueorvijnhlw#}xu#devroxwhg#Yhuglfkit® Ih#gdudxv#iju#ghg#Ehwudfkwhu#dov#Prqrfkurplh#
zdkughkpeduh#Pdwhuldodxvghkxgj#vwhoow#Eh}ijh#}xg#8hlq}isihg#ghu#ldueihogpdohuhl#ghv#devwudnwhog#
H{suhvvlirglvpxv#khul#Lg#ghu#Ylghrsurgxnwlirg#zluggobg#JIhjhgvwdgg#yhulifkwhw#xqg#glh#ldueh#}xp#\Vivghin#
hukrehgl#Dxv#ghu#Nxqvwjhvikifkwh#vhlw#odqgjhp#ehwtigtyhioh{lrghg#xqg#Wkhrulhg#jehu#gdv#Hqgh#ghu#Rdohu
ilgghg#lkuhg#Zhj#lg#gljlwdoh#Phglhql#GlIh#PhwkrdghdkEE qnxqgj/#Uhgxnwirg#xgg#Nrgthgqwudwlrg#lg# i rupdiyr
Dxvghkxqjl

Zlwk#frpprg#tylghr#irupdwv/#doprvw#4:#ploolrg#gliilgw#frorxuv#fdg#wkhruhwlifdoo|#eh#uhsuhvhqwh gi#irtishink
wrgd|1#Li#wkhvh#duh#vkrzg#doo#dw#rgfh/#d#froitgdesuh#zkiwh#liv#hghudwhg#lg#wkh#gljlwdo#sifugxdwirg 1#
Wudqgvodwhg#lqwr#d#wlphedvhg#zrun#wkh#ylghridgéwibe 533; #vkrzvi#doo#wkdw#lv#srvvieoh=#F meglidhuhqw#
frorxuv#duh#olghg#xs#olghduo|#zlwk#d#udwh#nw#BBi#EEhu#vhfrqg#lg#vigjoh#iudphv#dgg#uhvxowBgpdaesrgj#
fkdqjlgj#tsurfhvv#iurp#eodfn#wr#zklwh#xqg#wkxv#iufmtxuohvvghvv#wr#devroxwh#fraghgvdwlrgl#WKkh#hifephae



wkh#pdwhuldo/#shufhswleoh#iru#wkh#
ylhzhu#dv#prgrfkurph#
uhsuhvhqwdwlrg/#uhihuhgfhv#wr#wkh#
frorxu#ilhog#sdlgwlqj#ri#Devwudfw#
H{suhvvirglvpl#Lqg#wklv#ylghr#
surgxfwlrg/#wkh#vxemhfw#lv#
glvshqghg#dqg#frorxu#lv#hpsor|hg#
sxuhol#iru#lwv#rzg#vdnh1#Wkhrulhv#
wkdw#kdyh#ehhg#nqrzg#iru#d#orqj#
wiph#iurp#duw#klvwrul#derxw#wkh#hqg#
ri#sdlgwlqgj#ilqgg#wkhlu#zd|#lqwr#
gljlwdo#phgld1#Wkh#phwkrg=#
uhvwulfwlrg/#uhgxfwirg#dqg#
frgfhgwudwlrg#lg#wkh#irup#ri#
h{whqvlrgl




VHPDQWLFV

Gldsurmhnwirg/ Ylviwhgnduwhg/
Zheviwh/ Lqwhughw
Glphgvirghq yduldeho
533<

Volgh surmhfwirg/ exvighvvfdugv/
zhesdjh/ Ilgwhughw

Glphgvirqv yduldeoh

533<

OGIh Ehghxwxgj hlghv Zruwhv Ivw vhig Jheudxfk Ig ghu VsudfkhO +Oxgzlj
Zlwwjhgvwhlg/ SX 76, N Glh Duehlw vhpdgwlifv +533<, ehglhqw vifk ghv
ylhovfkitkwljhg Nrgthswv ghu Ehghxwxgj xqg vslhow johlfk}hiwlj plw ghhp
Jhgwudoehjulii ghu Glv}isolg ghu Vhpdgwinl

Dxi highu Zheviwh noeqghg XvhuLqghg plwwhov highu uhgx}lhuwhqg Hlgjdetipd
Zhedguhvvhq Iq hlg Vriwzduhv|vwhp higvshivhg/ gdv glh ehwuriihghqg Vhiwd
dov Ylvxdolvlihuxgjhqg Ikuhu hljhghq Vwuxnwxu zlhghu dxvjlewl Exfkwvwgtieh
Zceuwhu/ jdgth VEw}h xqg ]dkohg N mhgh Nrpsrghqwhg dovr/ glh iju glh
Nrgvwuxnwlirg ghvvhq yhudgwzruwolfk vligg/ zdv odggoExilj xgqwhu Ehghxwxq
yhuvwdqghq zlug N zhughq dxi ghu Hehgh ghv Txhoofrghv gxufk Sodw}kdowhu
huvhw}w1l “eulj eohlew ohgljolfk glh Vwuxnwxu/ zrehl gdv Ocevfkhqg gthomtgkx
hlghu vfkhlgeduhq Ehghxwxgjvorvijnhlw ijkuwl Glh pdwhulhooh Nrpsrghqw
vsudfkolfkhu Dxvguifnh/ Ikuh Irup dovr/ zlug }xjxqvwhqg ghu ehjuliiolfkhq
Nrgthswh xqg Vdfkyhukdowh vrzlh ghv Viwxdwirgnrgwh{whv Ikuhu Yhuzhdgragghq Yrughujuxqg jhujfnwl Wh{w zlug

Ix Elog/ Nrgwh{w zlug }x Vwuxnwxu/ high ghxh Ehghxwxgjvhehgh zlug jhghulhvwpdqwlfv iudjw gltkw gxu gdfk ghu
Ylvxdolvihuxgj vsudfkolfkhu Vwuxnwxuhg xgg qdfk Ikuhu Hlgelqgxqj Ig higittaughwOedvlhuwhv Vhwwlgj/ vrqghuq doojhphlq
gdfk Ylvxdolvlihuxgjvwwudwjlhg dgq ghu Vikglwwvwhooh }zivfkhg Nxgvw/ Zlvwhgifkatqg Whkgrorjlh= Zhofkh Lgkdowh
zhughq Iq Irup yrq Eloghuq zlhghujhjhehgB Jhzlggw Vsudfkh gxufk highg Wud qvihu dxi glh Eloghehgh dg

IxvEw}olfkhu EhghxwxqgjB Rghu Ivw Ehghxwxagj dxvvfkolh©olfk yrp Jheudxfk gihlhlfkhq dekEqjlj xqg

Surjudppfrgh yrg vhighu DxvijkuxqjB




OWkh phdglgj ri d zrug Iv Iwv xvh Iq wkh odgjxdjh10 +Oxgzlj ZIwwjhgiaig/ SX 76, N Wkh zrun vhpdgwlfv +533<, xvhv
wkh pxowlod|huhg frgfhswv ri phdqlgj dqg/ dw wkh vdph wiph/ sod|v zlwk wkhgqwudo whup Ig wkh glvflsolgh ri
vhpdgwlfvl

Rq d zheviwh wkh xvhu Iv dvnhg wr ihhg zheOdgguhvvhv Igwr d vriwzduhOv|vwhp ¢ldhgxfhg vxeplvvirg irupl Wkh
vlvwhp wkhq vkrzv wkh uhjduglgj zhesdjhv dv ylvxdolvdwlIrgv ri wkhlu rz g vwuxfwxuhl Ohwwhuv/ zrugv/ zkroh vhqwhgfhv
dqg gxpehuv N doo frpsrghqwv uhvsrgvleoh iru wkh frqvwuxfwirg ri phdglgj duh uhsodfhg e| sodfhkroghuv rq wkh
vrxufhfrghOohyhol Rqgo| wkh vwuxfwxuh uhpdlgv/ exw ghohwlgj wkh frqwhdw vejdn iluvw jodgfh uhvxowv Ig
phdglgjohvvghvvl Wkh pdwhuldo frpsrghgw ri olgjxivwif h{suhvvirg N Iwv irupN Iv pryhg wr wkh iruhjurxqg Iq idyrxu
ri wkh grwirgdo frgthswv dqg idfwv dv zhoo dv wk viwxdwlrqdo frqwihfikhlu xvdjhl Wh{w ehfrphv Ipdjh/ frqwh{w
ehfrphv vwuxfwxuh/ d ghz od|hu ri phdqlgj Iv jhghudwhgl vhpdqwlfv grhv grw rqo| dvn iru wkh ylvxdolvdwirq ri
vwuxfwxuh Iq odgjxdjh dqg Iwv wudgvihu wr dq LgwhughwOedvhg vhdelgjirextkpprg vwudwhjlhv ri wkh ylvxdolvdwirg
dw wkh Igwhuidfh ri duw/ vflhgfh dqg whfkgrorj|= zklfk frqwhgwv duh uhsuriipg Iq irup ri IpdjhvB Grhv odgjxdjh
dwwdlg dgglwlrgdo phdglgj e| d wudqvihu wr d slfwruldo ohyhoB Ruddigplroho| ghshqglgj rq wkh xvhdjh ri
fkdudfwhuv mxvw dv surjudp frgh Iv ghshqglgj rq lwv h{hfxwirgB




REMHFWV#RI#GHVLUH

Frpsxwhu/#Vkhoovfulsw/#Elogvfklup
Fd1#83{63{48#fp
53380533;

Frpsxwhu/#vkhoovfulsw/#vfuhhq
dssur{1#83{63{48#fp
53380533;

Lg#nxuthg#DevwEqgghg#huvfkhlgw#hlgh#Wh{wirojptEiegifklup#hlghv#wudqvsduhgwhg#Remhnwv#plw#ghp#
yhukhl©xgjvyroohg#Wlwho#remhfwv#ri#ghviuh#+533&@B88h#Vwdggdugw|srjudilh#dxi#vikzduthp#Klgwhupg/#Vdw}l#
iju#Vdwl/#Vhnxqgh#iju#Vhnxqgh/#ehl#mhghp#Qhxehjlgipt ghxh#Qxpphu#xqg#vrplw#hlg#ghxhv#Nxgvwzhun/#gbv#
ghg#Zruwhag#|rx#rzg#ph#qrz#xqwlo#|rx#irujhw#derxw#drdxvihohlwhw#zlug1#Edviv#ghu#Duehlw#ivwiHgdtilhadity#
Ehvwlppxgjvsdudphwhug#iju#gljlwdoh#Nxqvw/#qdfk#ikrooh#Ip#Nxgvwehwulhe#xqg#0#qrfk#doojhphlgkégbagd
Xukhehuvfkdiw#njgvwohulvfkhu#Duehlwhg#jhghuhostgdiepdy h#huvw#dgjuhlihg#xqg#ehviwthg#noeqghg/Hopéoov#
vrofkh#}x#ghilglhuhg#rghu#jhgijw#hlgh#iruwodxihg@rgphu/#xp#yrg#hlghp#Ruljlgdo#}x#vsuhfkhq=#4434/+38/#
4436B#Ghu#vhoevw#jhedxwh#Frpsxwhu#0#gdv#wudh#strhbaw#+ghu#Ehjlhugh,#dovr#0#wuEjw#dxiEhgidohu#H
vhighg#Whlo#}xp#Wudgvihu#ghu#wh{wedvihuwhqg#phgdogirkdudnwhulvwind#yrg#Qhwlnxgvw#lg#ghg# uthdmief U

Lag#vkruw#lgwhuydov/#d#wh{w#vhtxhqgfh#dsshduwfrgthainig d#wudgvsduhgw#remhfw#zlwk#wkh#sumpbhgamhfwviri#
ghvluh#+53380533;,=#zklwh#vwdggdug#w|srjudsk|#dip#eadfnjurxqg/#vhqwhqgfh#e|#vhqwhqfh/#vhfrqg#e|#vhigg/#
zlwk#hdfk#qghz#ehjlqqglgj#d#qhz#qxpehu#dgg#wkxv/#dzgginth#ri#duw/#wkdw#lv#rgfoxghg#e |#wkh#zrugrzgipgh#
grz#xgwlo#|rx#irujhw#derxw#ph1#Wkh#edvivirigwkibziwkh#vhdufk#iru#ghwhuplglgj#sdudphwhuv#iveiaht uw/#iru#



wkhlu#uroh#lg#wkh#duw#exvighvvi#do#iNg
hyhg#pruh#hghudo#N#iru#wkh#
dxwkruvkis#ri#duwlvwif#zrunv=#Lv#Iw#
ghfhvvdu|#wri#wrxfk#lw#dgg#rzg#lw#dwi
iluvw/#lg#rughu#wr#ghilgh#duw#dvivxiki#
ru#lv#d#frgvhixwlyh#gxpehu#
vxiilflhgw#lg#rughu#wr#vshdn#ri#dg#
ruljlgdo=#4434/#4435/#4436B#Wkh#
vhoiofrqvwuxfwhg#frpsxwhu#N#wkxv/#
wkh#wudqvsduhqw#remhfw#+ri#tghviuh,#
N#frqwulexwhv#rg#d#irupdo#ohyho#lwv#
vkduh#wr#wkh#wudqvihu#ri#wh{w0edvhg#
dgg#hskhphudo#fkdudfwhulvwlifv#ri#
ghwOduw#lgwr#uhdo#vsdfhl

ssns samaedRs @



i HQWURS\

FOSulgwv#dxi#Glergg
Fd1#83{:8#fp
5339

FOsulgwv#rg#Glergg
Dssur{1#83{:8#fp
5339

Lg#ghu#ijgiwhloljhg#Zhunvhulh#hqwurs|#+5339,#zxldbghu#yrg#p#Lgwhughwi#
deuxieduhg# ehuzdfkxgjvndphudv#dxv#Qhz#\run/#Ph{Inr #FIw|/#Prvndx/#
Orqgrg#xqg#Wrn|r#yhuduehlwhw1#Glh#WIiwhozdk@tobivivr
Igirupdwlrqvwkhruhwivikh#dov#dxfk#sk|vindolvikh#Sigtnwhu#ghu#
Wkhuprg|qdpln#dg#xqg#idvvw#glh#mhzhloljhg#Ruwhfkaiv@olfk#gxufk#gdv#
Sulg}is#ghu#Ehzhjxgj=#Qlfkwv#Xgehzhjolfkhv#h{lvwitwt#K Exvhu#hqwvwhkhg#
huvw#gxufk#ghg#Vikdwwhg#yruehl}ihkhqghu#Zronhg@hawgxufk#idkuhqgh#
Dxwrv#xqg#hlg#]heudvwuhling#gxufk#glh#Ix©jEqjhiutttad#e hgxwlhql#Dxi#
glhvh#Zhlvh#jhghulhuhg#vifk#plwwhov#frpsxwhujhvvinudY huidkuhg#ij qi#}x#
Hlg}hoeloghug#nrpsulplhuwh#irwrjudilvikh#Duehlwgib#rzrko#lqg#
jhvhoovfkdiwvsrolwlvfkhg#ludjhg#qdfk#nroohnwly dgisduhgl#p#Lgwhughwi
dov#dxfk#lg#nxgvwwkhruhwlvfkhg#ludjhg#qdfk#surthulmgwlihuwhag#
SkEqrphghg#pigqghql#GlIh#Wkhphg#]hlw#xqg#Udxp#zhughpf#Nrgwh{w#
joredolvihuwhu#Phwursrohg#ghx#jhrugghw#xqg#ubtgihgtinrqwhpsodwlyhg#
Eloghug/#ghuhg#0#Ip#zoeuwolfkhg#zlh#lp#jehuwudljqgiG#Lgirupdwirqvgltkwh#ghg#Eolfn#ghv#Ehwudfkainfita g
ghp#Hukdvfkhg#ehndggwhu#Pxvwhu#xqg#ghu#QhxhgwiiynoxiEooljhg#Vwuxnwxuhg#rvioolhuhg#oEvvwil

Lg#wkh#ilyhOsduw#zrun#vhulhv#hqwurs|#+533%Msikanhg#e|#vxuyhloodgfh#fdphudv#uhdglo|#uhwhihyidekh#
Lgwhughw#dgg#lqgvwdoohg#lg#Qhz#\run/#Ph{lfr# Fifrf#FD rqgra#dgg#Wrn|r#zhuh#xwlol}hg 1#Wkh#fkrIth#wkh#wlwoh#
dssolhv#erwk#lgirupdwlrgOwkhruhwlfdo#dv#zhoo#dideskddudphwhuv#ri#wkhuprg|qdplfv#dqg#wdnhv#kriyith#



uhvshfwlyh#sodfhv#h{foxvlyho|#wkurxjk#wkh#sulgfistbryhphqw=#qrwklgj#
Ipprydeoh#h{lvwv/#krxvhv#duh#rqo|#fuhdwhg#wkunkk#wkdgrz#ri#sdvviqj#
forxgv/#vwuhhwv#wkurxjk#gulylgj#fduv#dgg#d#thendgfwkurxjk#wkh#
shghvwuldgv#zkrixvh#iw1#Lg#wkiv#zd|/#ilyh#skridifgetsinv#frqgghgvhg#wr#
vlgjoh#slfwxuhv#wkurxjk#frpsxwhuOdvvivwhg#surfhgwihghudwh#
wkhpvhoyhv#R#hyhqwxdoo|#ohdglgj#wrivrflrOsrakiedeviderxw#
froohfwlyh#wudqvsduhgf|#lg#wkh#Lgwhughw/#ditzdoidwkhruhwlifdo#
txhvwlirqv#derxw#surfhvvOrulhqwhg#skhqrphqd 1#Wkh#plakwlph#dqg#
vsdfh#duh#ghzo|#duudqjhg#lg#wkh#rqgwh{w#ri#jotegigdhwursrolvhv#dqg#
uhvxow#lq#frqwhpsodwlyh#slfwxuhv/#zkrvh#ghqvthtfp’tstwlrq#KI#erwk#Iq#wkh#Ll -
olwhudo#dv#zhoo#dv#lg#wkh#phwdskrulfdo#vhowkdiiyikaizwkh#ylviwruy - 598
rvfloodwh#ehwzhhg#fdwfklgj#idploldu#sdwwhuqv#lgiubl gj#
frigflghqwdo#vwuxfwxuhvl




ODVW#ZLVKHV

Remhnw/#YIviwhgnduwhg/#Surjudpp/#
Lgwhughw
Fd1#433{433{83#fp
533:0533;

Remhfw/#exvighvv#fdugv/#surjudp/#
lgwhughw
Dssur{1#433{433{83#fp
533:0533;

Qxu#}zhl#vikpdoh#Vikolw}lh#odvvhg#
zhl©hv#Hqgorv0Sdslhu#gxufk#hlgh#
eudxgh#Er{#johlwhq/#}xplgghvw#
dooh#}hkg#Plgxwhg#nrppw#hlgh#
Phogxqj=#%Qr#frppxqlfdwlrg#rg#
wkiv#tkdggho%/#Gdwxp#xqg#Xkuthiwl
Ixkceuhqg/#dehu#qlfkw#Vsuhfkhg#xqg#
zhqg#Vsuhfkhg/#gdgg#gxu#hlgpdol#
Vr#ixgnwlirglhuw#Nrppxglindwlrg#
gxu/#zhqg#pdg#zlunolfk#hwzdv#
Ehghxwvdphv#}x#vdjhg#kdw/#
Wudwvfkhg#lvw#xgpacejolfk1#odvwi
zlvkhv#lvw#glh#Prglilndwlirg#hlghu#
PdlolgjolvwhqOVriwzduh#qdphv#
%pdlopdq%1#Vikuhlehg#vIfk#
Ehgxw}huLqghg#dxi#glhvhu#
Nrppxglndwlrgvsodwwirup#lp#Lgwhughw#hlg/#vrikdibbigivt P oejolfknhlw#Wh{wh#yrg#ghg#jeuljhg#Vxevauietighg#
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Ip#Dxvvwhooxgjvudxp#udwwhuw#lgghvvhg#xghupigadikiézplgghvwhqv#dooh#hkg#Plgxwha#xqo#gd}zivikbgke g
zlhghu/#grfk#hlgh#ehghxwxgjvyrooh#Qdfkulfkw/#ylHaoi
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er{/#dw#ohdvw#hyhu|#whg#plgxwhv#d#phvvdjh#dsShQrppxqglfdwlrg#
rag#wklv#fkdggho%#/#gdwh#dqgg#wiphl
Olvwhqlgj#exw#qrw#wdonlgj#dqg#li#wdonlgj#widig&sy kw#zd |[#
frppxqlfdwlirg#rgo|#zrunv#litrgh#kdv#wrivd|#vrphwklgiwuxo|#phdglgjixo/#
fkdwwlgj#lv#lpsrvvieoh1#odvw#zIvkhv#iv#d#prglitigvidd#pdlolgjolvwO
vriwzduh#qdphg#%Pdlopdq%1#E|#vxevfulelgj#wri#wbpwefifdwlrgOsodwirup#
rg#wkh#ghw#xvhuv#kdyh#wkh#srvvlelolw|#wr#ulfhth#twkh#rwkhu#
sduwlflsdgwv1#Exw#e|#ghflglgj#wr#dovr#zulwhsigkioirtthyhg#wr#uhdfw#rg#
rgh#ri#twkh#suhylrxv#srvwlgjv#wkh |[#kdyh#wr#wklgpézoi#iw=#rqo|#rgfh#wkh#
vhqgOexwwrg#fdg#eh#sxvkhg#dqg#e|[#wklv#rgh#lv#dwiidod |#xqvxeviulehg#
iurp#wklv#vhuylfh1#Phdqzkloh#wkh#eurzqg#er{#lg#{kaiirg#vsdfh#v#
xquhplwwlgjo[#uxpeolqgj#rg/#dw#ohdvw#hyhu|#whuodae#gftehwzhhg#iurp#
wiph#wr#wlph#d#phdqlgjixo#phvvdjh/#pd|ehl



UHPRWH#LPSUHVVLRQLVW#DUW

Frpsxwhu/#Elogvfklup/#Surjudpp/#
Lgwhughw
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5339
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lqwhughw
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Vikdwwlhuxgjhg#gd}zlvikhgl#GIh#OIfkwO#xqg#lduetwidBiv#ghu#jhudkpwhg#Eloghu#zhfkvhow#dooh#}hkgMEXggh
ghu#LgwhughwOedvihuwhg#Duehlw#uhprwh#lpsuthwwttghag#}xp#hlghg#ghu#YhuEgghuolfknhlw#ghutkxgng#ivx
Pdwhulh#Olftkw#lg#hlghp#gljlwdohg#Xpihog#Uhfkgxagpttihg/#}xp#dgghuhg#zlug#ghg#Sulg}isihg#ghv#
Lpsuhvvlirglvpxv#Uhyhuhqg}#huzlhvhg#xgg#LgwhughwOiNstn#hlghp#nxgvwkivwrulvikhg#Nrqwh{w#yhuruvhwidt e #1
Xpnhkusurthvv/#plw#ghp#glh#EhgxwlhuLqghg#nrgiurgmiizhughg=#Qdwjuolfkhv#OIfkw/#hlgjhidgjhg#gxufk#
“ehuzdfkxgjvndphudv/#zlug#plwwhov#FrpsxwhuOjhvwiwiilt Yhuidkuhg#lg#njqvwolfkhv#OIfkw#yhuzdgghow @ u#ir
olhjw#gdehl#dxi#ghu#nrqwhpsodwlyhg#Zlunxgj#ghitdugg#ghu#P cejolfknhlw#dooh#}hkg#Vhnxqghg#ogh#ehl#
Jhghulhuxqgj#ghxhu#%Lpsuhvvirghg%#gdehl#}x#vhlql#

Jhghudwlyh#duw#%hqg#sodlg#dluY%=#Lg#irxu#vbdiviygdgstkh#frpsxwhu#viuhhg#wkh#ylhzhuv#ri#uhprwh#
Ipsuhwvirglvw#duw#+5339,#vhh#fxwrxwv#iurp#khdyhd#tgw#forvhu#ghilghg#sodfhv#rg#wkiv#zruog=#iokii#eodfn#
zklwh#dqg#hyhul#vkdglqj#|rx#fdg#wklgn#ri#lg#e hwzbiy kh#txdolw|#ri#oljkw#dqg#frorxu#ri#wkh#iud phafslf
fkdgjhv#hyhu|#whg#vhfrggv1#Lg#wkh#lgwhughwOeduhgéhprwh#lpsuhvvirglvw#duw#rg#wkh#rgh#kdqgHdedotyiiriz



wkh#pdwwhu#oljkw#lg#d#gljlwdo#
vxuurxqglgj#iv#wdnhg#lqwr#
frgvighudwlrg/#rg#wkh#rwkhu#kdgg#
wkh#sulgflsohv#ri#Lpsuhvvirglvp#
duh#krgrxuhg#dqg#lgwhughw#duw#lv#
srviwlrghg#lg#dg#duw#klvwrulfdo#
frgwh{w1#Wkh#xvhu#hqfrxgwhuv#d#
surfhvv#ri#uhyhuvlgj=#Qdwxudo#oljkw#
fdxjkw#e|#vxuyhloodgfh#fdphudv#lv#
wudqvihuuhg#lgwr#duwlilfldo#oljkw#e|#
frpsxwhu#dlghg#surfhvwhv1#Wkh#
irfxv#lviwkh#frqwhpsodwlyh#hiihfw#
ri#wkh#frorxuv#dqg#wkh#srvvlelolw|#
wr#ylhz#lg#uhdo#wlph#wkh#hghudwlqj#
ri#ghz#%lpsuhvvirgv%#hyhul#whg#
vhfrqgvl



ODQGVFDSHV

Wudgvihusulgw#dxi#Sdslhu
Fd1#83{:3#fp
533:

Wudqvihu#sulqwv#rg#sdshu
Dssur{1#83{:3#fp
533:

Xp#Hghg#Gdwhgwudqvihu#}zlvikhg#

Yzhl#rghu#phkuhuhg#Frpsxwhug#}x#

jhzEkuohlvwhg#xqg#glh#

HpsiE&qgjhuLqghg#hlgghxwlj#

Ighgwlil}lhuhg#}x#nceqghg/#ehvwhkhg#

glh#Qhw}zhunngrwhg#ghv#Lgwhughw#
dxv#vr#hgdqqwhg#LS0Dguhvvhql#Glh#}xiEoolj#zluibmuuiggxgj#glhvhu#]dkohgnrpelgdwlrghg#xqg#glh#gdueix
uhvxowlhuhgghqg#0#}xp#Whlo#qrik#vr#nrqwuEukb#ohgyQdfkeduvikdiwhg#zhughg#lg#odqgvfdshv#+58@wHuvxfkw=#
LSO0Dguhvvhg#zxughg#plwwhov#Xpguxfnyhuidkuhg#dXit&gse udfkw/#xp#ghg#EhwudfkwhulLgghg#hlghg#D xwwitdgihu#
Zlunolfknhlw#ghv#yluwxhoohg#lp#uhdohg#Udxp#gainp@#es dv#Qhwl#zlug#dov#nduwrjudilvikhu# E hjulichytiuepxqg#
ghu#Nrgwh{w/#lg#ghp#Zheviwhv#zlh#Jrrjoh/#FQQ#rghimghgld#yhudgnhuw#vlgg/#qdfkjh}hifkghwl1# ehuvhedgio#
Jdohulhudxp#vihkw#vifk#ghu2glh#EhwudfkwhuLgtitk#jhiqgiehu#yrg#Duehlwhg#dxi#Sdslhu/#ghuhg#, wikitdg#
nrqthswxhooh/#wh{wedvlihuwh#Vwudwhjlhg#ghu#Irupinerghuwl#Ghu#Nrgwh{w#ghu#jh}hljwhg#L SODgubgwidop#z
glhvh#Zhlvh#dxfk#irupdo#uhiohnwlhuw=#lg#hlghugiqgfketi g#xqwhg#klg#riihghg#Odqgvikdiw#dxv#]dkohgikBEvde hg#
xqg#]hlfkhgl

Lg#rughu#wr#jxdudgwhh#wkh#gdwd#wudqvihu#e hitrztpoginidr psxwhuv#d qg#wr#eh#deoh#wr# ghqwliiiihugkiiot
h{solflwo|/#wkh#ghwzrun#qrghv#ri#wkh#Lgwhugimifegu#fdoohg#L S0dgguhvvhv1#WKkh#vhhplgjo|#dffkyi
duudgjhphqw#ri#wkIv#frpelgdwlirg#ri#gxpehuv#dgg#wikiviowlgj#N#sduwol#hyhg#h{wuhphol|#frgiolfwiguibig#y|
ghljikerxukrrgv#duh#h{dplghg#lg#odqgvfdshv#+533:,=80dgguhvvhv#zhuh#eurxjkw#wr#sdshu#e|#phdqv#ridgiftqw



wudqvihu/#lg#rughu#wr#surylgh#wkh#
ylhzhuv#zlwk#dg#h{wudfw#ri#wkh#
yluwxdo#lg#uhdo#vsdfh1#Wkh#duwlvwi#
zrunv#rg#wkh#ghw#dv#fduwrjudskif#
frafhsw#dqg#frsihv#wkh#frgwh{w/#lq#
zklfk#zheviwhv#olnh#Jrrjoh/#FQQ#
ru#Zinishgld#duh#dgfkruhg1#
Wudqvodwhg#lqwr#wkh#jdoohu|#vsdfh/#
wkh#ylhzhu#hyhqwxdoo|#ilggv#klpO#ru#
khuvhoi#ylvOSOylv#zrunv#rg#sdshu#
zkrvh#dhvwkhwlfv#uhplqg#ri#
frgfhswxdo/#wh{wOedvhg#vwudwhjlhv#
ri#ghvljgl#Lg#wkiv#zd|/#wkh#rgwh{w#
ri#wkh#vkrzg#LS0dgguhvvhv#iv#dovr#
uhiohfwhg#irupdoo|=#lg#d#odqgvfdsh#
rshg#grzgzdugv#dqg#xszdugv/#
frgvivwlgj#ri#gxpehuv/i#ohwwhuv#dgg#
vljgvl
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